The purpose of this study was to investigate the effect of the shock on markets of rival markets (currency, gold and housing) on Tehran Stock Exchange (TSE) returns. The oil price variable has been used as a moderating and non-monetary factor for the government in the economy. In the present study, seasonal data of 1991-2016 was used using modified dynamic model of autonomous autoregressive model of time parameter change. The results show that the shock of the variables of price of currency, oil price, government expenditures and liquidity has a positive and significant effect on stock returns, but the price of gold and private sector investment in housing have a negative effect on stock returns and private sector investment is more than the time dimension It takes time to minimize all of its effects on stock returns and gold prices. It can be argued that real variables are more effective than price variables on stock returns and, over a longer period of time, lead to the stabilization of capital market conditions.
-Introduction Many economic and financial times, especially stock prices, have always undergone steps that seem to have changed considerably at those stages. This behavioral change in time series may be, in time, based on the average value, variance, or covariance of current values of the time series with its past values (Brockers, 2008) . Research also shows that various economic events lead to structural changes in financial timescales. (Garsia and Kaissels, 1998); Baker, Harvey and Lamsdain, 2002) . The capital market is considered as one of the most important infrastructures of economic development in developing countries and is the mainstay of achieving the desired goals and indicators of macroeconomics. The existence of a dynamic capital market in the framework of a specific process and mechanism will ultimately lead to GDP growth and increased control of undesirable economic factors. Considering that achieving economic growth and increasing the desire for investment requires the adoption of fundamental and comprehensive policies, creating an environment suitable for healthy and productive investment is essential; therefore, achieving these goals depends on the performance of the stock market. In order to create efficiencies in this market, different dimensions of the stock exchange and the mechanisms affecting it should be identified and provided to them to increase awareness of market participants. Although it is worth noting that since oil exporting countries are a major part of the goods needed for economies So that rising oil prices could lead to an increase in the cost of importing consumer goods and capital for countries Oil exporter. (Bahar & Nikolova, 2009 ) Several field studies have been conducted on the relationship between various economic variables and oil prices, but Research focused on the relationship between the efficiency and the fluctuation of the stock market with the price of oil in the major exporting countries in the international arena and also the monthly data is unmatched. Empirical evidence suggests a variety of results regarding the changes in the price of oil market and changes in the market Shares of different countries; the type of econometric methods used plays a very important role in estimating the results and the results have not been in a form. It is imperative that understanding the factors affecting the capital market and its return can help to guide the investors' capital in choosing their optimal portfolios in terms of market conditions. It should be noted that based on the data collected by the researcher, few studies have been conducted to investigate the uncertainty of variables in different regimes on stock market returns within the country. (Witnesses and Mohseni, 2013) Despite many studies on the effects of macro variables and stock market returns, changes in coefficients over time have not been taken into account. For this reason, the time-varying time parameter models (TVP) have been expanded and used. TVPFAVAR means a time-varying parameter pattern for vector self-reversal. Several studies have been carried out in the form of structural models and using TVP methods. At the same time as developing TVP patterns, FAVAR patterns were introduced that moderated spontaneous reversal patterns by adding missing factors. This missing factor can be the probability of occurrence of a variable impulse. The two above-mentioned methods increased the ability to analyze studies based on self-reversal patterns, so that the combination of TVP and FAVAR models could provide powerful analysts with tools (Coop &, 2013) Given that oil revenues account for a large part of the export earnings and annual revenues of the Iranian government, any increase or decrease in its price has directly and indirectly affected the economy of the country, and one of the most important The economic indicators affect the exchange rate. On the other hand, many investment decisions, foreign trade, and ... depend on the exchange rate, which is worth The national currency and the foreign purchasing power of the national currency are shown. Understanding how oil prices fluctuate on real exchange rates can be a good guide to planning and policy making. Government officials and economic planners. Accordingly, in the present research, for the first time in internal investigations, we will examine the effects of changes in alternative markets with stock returns and use the oil revenue variable as a modifying variable for these relationships. The paper is presented in five sections. After the introduction, the second part refers to the theoretical foundations of the research. In the third section, the experimental foundations and research background are devoted, and in the fourth section, the model is introduced and estimated. The final section is dedicated to summarizing the results and providing policy suggestions. The theory of Arbitrage pricing is based on the assumption that stock prices are influenced by unconnected and limited general factors, and a particular factor is completely independent of other factors. Using Arbitrage argument, it is shown that in an efficient market, the expected return on equity is a linear combination of factors beta (Freys et al., 1997) . The risk communication with stock is due to two sources: A: macroeconomic factors affecting all securities B: The individual features element that is unique to each of the securities and can be widely diversified and diverse based on the theory of arithmetic pricing. (Watsam &1997) -Exchange of exchange rate on stock returns There are two interpretations for the mechanism of regulating these two markets: The effect of international trade and the effect of the balance of portfolio The effect of international trade suggests that when the exchange rate is reduced, both export competition and the cost of imported inputs increase. Also, since the exchange rate is similar to cash, bank deposits and stocks in the investor's portfolio of assets, the effects of the exchange rate on the stock market price index can be examined within the framework of the theory of asset holdings in the portfolio of portfolios, or the theory of portfolios. ( The effect of private sector investment in housing on stock returns The relationship between the housing sector and other economic sectors can be directly and indirectly linked. The direct connection is related to the two stages of production and exploitation. The indirect link between the housing sector is that housing construction and exploitation requires the inputs and materials that are produced and provided to the housing sector through other sectors of the economy, thus contributing to the growth and growth of production and employment. Chan et al. (2016) ; In a study entitled "Influence of GDP and interest rates on Australian and American stock returns using time coefficient model models approach", the impact of GDP and interest rates on stock returns in Australian Countries and the US has been using TVP-VAR models with randomized fluctuations (SV) compared to VAR models, and have found that they have improved the inclusion of randomized fluctuations in the performance of the estimated model. Kang et al. (2015) , combining the VAR model approach and time variations in both the coefficients and the variance-covariance matrix, investigated the effect of the structural oil price shock on US stock market returns. The standard deviations of demand structural shocks during the global financial crisis reached the peak of forty years, and have remained since then. In the real stock return equation, the real world economic activity has declined since the late 1990s and demand for oil has declined since the early 1990s. Oil structural shocks, in total, account for 25.7% of long-term changes in real stock returns, with significant changes over time. The share of shocks in real global economic activity has sharply increased to 22% in 2009 (and remained at 17% during 2009-2012) . The share of special demand dropped sharply from 5% in the mid-1970s to around 15% in the years 2007 and 2006. The share of oil shocks on stock returns declined from 17 percent to 5 percent between 1973 and 2012.
-Research method and model estimation This research is practical in terms of purpose. The pattern used, the time series, and the econometric technique of the TVP-FAVAR model are estimated using the MATLAB software. The statistical data of the research consist of seasonal data of Iran during the period from 1370 to 1394 and extracted from the Central Bank of the Islamic Republic of Iran. Further, the basics of the TVP-FAVAR approach will be investigated.
Also, the number of variables and estimates can be high. Increasing the number of variables creates large and bulky models. In this category of models, whenever there is a m variable at time t in the model, the model must be estimated (Coop and Carobellis, 2011) . Several studies have been carried out in the form of structural models and using TVP methods. In the following, FAVAR models were developed to determine the factors affecting the dependent variable at different time periods, so that the combination of TVP and FAVAR models could provide a powerful tool for economic and political analysts. On Figure 2 , the TVP-FAVAR model estimate is displayed
Given that in VAR models all variables are considered as endogenous as a result of y_its (in the present study, gold price variables, exchange rate, housing prices, and stock returns are y_it terms), these represent the placeholders They are considered endogenous. But given the fact that there are variables that affect the relationship between these variables, the factors that influence this relationship are introduced into the model. In this case, the VAR model is converted to the FAVAR model. Accordingly, the factors f (oil revenues in this study are included in the role of the factor that can affect the relationships between the main variables) Enter the model be. Finally, due to the introduction of structural components in the model, various coefficients are used in different periods (Φ _1t, ..., Φ _pt). In this case, we modify the FAVAR models to the TVP-FAVAR model. A detailed description of the TVP-FAVAR approach is presented. The general structure of the TVP-FAVAR model in the Corbellis (2009) is discussed in Figures 3 and 4: (3) y_it = λ_0it + λ_it f_t + γ_it r_t + ε_it (F_t @ r_t)) = Φ _1t (s (f_ (t-1) @r_ (t-1))) + .. + Φ _pt (s (f_ {tp} @r_ (tp))) + ε _t ^ f This research is based on MATLAB software 2014 and uses two interruptions of the endogenous variables of the model, the results of the instantaneous reaction analysis are presented throughout the course. The instantaneous reaction function of the present research differs from the research so far; it varies over time. In the graphs below, the length of the time variable, the height of the stock return variable and the probability factor width, which changes can affect stock returns.
2-Given that the variables examined are at the level of mana, there is no need to examine the long-term relationship between the variables. We proceeded to estimate the TVP-FAVAR model: According to Figure 3 , two analyzes can be made: 1-Increasing a deviation in the free market exchange rate over time has increased the relation (moving on the horizontal axis) of stock returns, but in recent years this positive trend has been somewhat reduced. The high share of export-oriented companies, especially the oil, chemical and petrochemical industries, is one of the most important reasons for the positive effect of the free market exchange rate effect on stock returns. 
